The Economist 
MONTHLY BOOK SUPPLEMENT. 


SATURDAY, SEPTEMBER 9, 1933. 


No. 1. 


CONTENTS. 


Tue LITERATURE OF THE CRISIS 
IMPERFECT COMPETITION 
DeEMocRACY AND SOCIALISM 


AUSTRALIA IN THE WORLD DEPRESSION 


SHORTER NOTICEs : 
Europe and Armaments . 
Marx and Lenin 
Money Problems 
NE 6 icccocnicccustacontievsntcatweskucnadqeiaaes 
Other Publications 
OTHER Books RECEIVED 


THE LITERATURE OF THE CRISIS. 


Ir is a melancholy reflection that the depression of 1929-33 
has come and (perhaps) begun to go, and yet our under- 
standing of the trade cycle is scarcely greater than it was 
before. The crisis has produced a vast outpouring of 
books, pamphlets and official reports; and the opinions of 
economists have inclined this way and that with the swing 
of events, only to return, in most cases, to an intelligent 
scepticism as the attitude best fitted to so complex and 
baffling a problem. The new literature of the trade cycle, 
like the old, may most easily be classified as taking either 
the reflationary or the deflationary view; though, perhaps, 
it may be allowed that the strictly non-monetary school 
has definitely lost ground. Any brief survey of the crisis 
literature must perforce be confined in the main to books 
that are available in English; and, among them, one must 
exclude books dealing primarily with the United States— 
for these would need a separate article to themselves. 
At the head of the optimistic or reflationary school must 
be placed Mr Keynes’s monumental T'reatise on Money, 
first published in 1930 and still going strong in its influence 
on economic literature, discussion and policy. Mr 
Keynes’s main achievement, perhaps, has been to revolu- 
tionise our conception of the relation between savings and 
investment. In the same camp, if not under the same 
canvas as Mr Keynes, Mr R. G. Hawtrey’s The Art of 
Central Banking contains not only an extremely acute 
criticism of the Treatise on Money, but far the most bril- 
liant and penetrating economic analysis of the actual 
events of the crisis that has yet appeared in English. In 
Mr Hawtrey’s view the crisis is mainly attributable to the 
follies that have possessed central bankers since the death 
of Governor Strong, of the Federal Reserve Bank, in 1928. 
Professor Gustav Cassel, in The World’s Monetary Crisis, 
has also smitten the deflationists hip and thigh, but he 
differs sharply from Mr Keynes and Mr Hawtrey in re- 
garding the crisis as the result, not of the same causes 
that led to former crises, but of the coincidence of War 
debts and reparation payments with American monetary 
and tariff policy. This view, which has also been put for- 
ward by Sir Henry Strakosch in a supplement to the 
Economist, is less widely held to-day than it was a year or 
so ago. The Macmillan Report, with its exceptionally 
authoritative description of the British monetary system, 
must also be classed as mainly reflationary. As outposts 
of reflationary forces, one may instance Mr H. V. Hod- 
son’s Economics of a Changing World, a very skilful 
attempt to interpret the crisis in, mainly, Keynesian 
terms; a succession of small books by Professor Irving 
Fisher advocating an orthodox price-stabilisation policy; 
Sir Basil Blackett’s painstaking but rather flaccid 
Planned Money; and Mr, Pethick Lawrence’s simple but 


sound popular exposition, The Money Muddle. The ex- 
treme reflationist view that depression can most easily be 
cured by public works has been argued in Mr Keynes’s 
pamphlet The Means to Prosperity, in Mr J. E. Meade’s 
interesting Public Works in their International Aspect, in 
the 1.L.0. Report on Public Works and Unemployment, 
and the successive issues of the 1.L.0. Year Book. 

Camp-followers to the reflationist regulars, a motley 
rabble of under-consumptionists, monetary heretics and 
Marxists, swarmed ever more noisily as prices fell, but 
will probably become less vocal as the upswing of the 
cycle gains momentum. Most sober among the under-con- 
sumptionists have been Mr J. A. Hobson’s Poverty and 
Plenty, Mr Fred Henderson’s Money Power, and Mr VP. W. 
Martin’s Problem of Maintaining Purchasing Power. 
Among the monetary cranks proper, each with his 
scheme, good or bad, mad or sane, or something 
between the two, for setting the world aright by 
monetary reform, Major C. H. Douglas has, of course, 
remained supreme, calling for free credit for all, breathing 
fire against all those obscurantist economists who do not 
agree with him, and inventing a new argument in favour 
of his schemes as soon as the last one has been refuted. 
The incredible ingenuity of Dr Robert Eisler (in Stable 
Money and The Money Maze) has also attained wide and 
well-deserved recognition. And, finally, in the extreme 
rear (or van) , there was audible for a brief moment the 
strident screaming of the ‘* technocrats.’ 

The opposition, cowed at first, has lately been raising 
its head in the shape of the redoubtable Professor F. A. 
von Hayek, who migrated from the Vienna Konjunktur- 
forschung to the London School of Economics, with dire 
effect. Professor Hayek’s earlier publication (in English) 
Prices and Production was too obscurely phrased to raise 
much more than dust outside the pages of the Economic 
Journal. But his more recent Monetary Theo~y and 
the Trade Cycle has certainly established the important 
truth that falling prices are not synonymous with depres- 
sion and that a stable price level is not by any means the 
theoretical heaven of all our wish. Professor Hayek has 
been ably supported by Professor Gregory, shrewdly snip- 
ing from the wings, in The Gold Standard and its Future 
and elsewhere, and by Professor Lionel Robbins, in par- 
ticular, in an article on ‘‘ Consumption and the Trade 
Cycle ’’ in Economica (November, 1932). The orthodox 
laissez -faire view of the gold standard, as usually repre- 
sented by its detractors, has been restated and defended 
by Mr F. W. Hirst in Money: Gold, Silver and Paper. 
A less severe deflationist is Mr E. F. M. Durbin, whose 
Purchasing Power and Trade Depression is almost unique 
in its careful analysis of the whole under-consumptionist 
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case and its synthesising of the Keynes and Hayek view- 
points into a conclusion that is something more than a 
compromise. Mr D. H. Robertson, also on the whole 
to be located in no man’s land, has written on the trade 
cycle in The International Gold Problem (Institute of 
International Affairs) and in Economic Essays and 
Addresses, by A. C. Pigou and D. H. Robertson. The 
Anglo-Saxon literature of the crisis is, for one reason or 
another, preponderantly reflationary, and any survey 
excluding non-English works is accordingly bound to 
under-estimate the number and authority of the pessi- 
mists. To redress the balance in this respect Professor 
Charles Rist’s Essais sur quelques Problémes Econo- 
migues et Monétaires and Professor von Mises’ pamphlet 
Die Ursachen der Wirtschaftskrise may perhaps be 
mentioned. 

The political and historical aspects of the crisis have 
been frequently and fully described from every possible 
angle. Sir Arthur Salter’s Recovery, however, the ack- 
nowledged masterpiece of crisis literature, remains 
unrivalled for balance, comprehensiveness and_hard- 
headed idealism. A complete economic and political pic- 
ture is also attempted by Mr G. D. H. Cole in his formid- 
able (and more up-to-date) tour de force, The Intelligent 
Man’s Guide Through World Chaos, and by the annual 
Survey of International Affairs, edited by Professor 
Toynbee. More specialist commentaries, relating par- 
ticularly to international trade, are Mr A. Loveday’s 
Britain and World Trade, Mr R. F. Harrod’s Inter- 
national Economics (mainly theoretical), Mr G. D. H. 
Cole’s British Trade and Industry, and Mr J. H. 
Richardson’s Economic Disarmament. Some of the 
British Department of Overseas Trade Reports are excel- 
lent (e.g., Germany), and Mr. J. W. Wheeler-Bennett’s 
The Wreck of Reparations, and Messrs H. G. Moulton and 
L. Pasvolsky’s War Debts and World Prosperity are both 
recent and useful surveys, containing a mass of data. The 
prime works of reference for future historians, however, 
are bound to be the official surveys:—The League pub- 
lications: The Cause and Phases of the World Economic 
Depression (1931), The World Economic Survey, 1931-32 
(1932), the two League volumes on The Agricultural Crisis 
(which are rather disappointing), the League’s annual 
memoranda on World Production and Trade (now 
separated into two studies), and the League’s invaluable 
Statistical Year Book and Monthly Bulletin of Statistics. 
The United States National Industrial Conference Board 
has also produced some admirable surveys, including 
A Picture of World Economic Conditions at the Beginning 
of 1932, and its smaller successor Economic Conditions in 
Foreign Countries, 1932-33. World Agriculture, published 
in 1932 by the Royal Institute of International Affairs, is 
an excellent summary of the agricultural problem. As a 
relief from the sombre monotony of statistical narrative, 
Mr H. Hessel Tiltman’s Slump! a Study of Stricken 
Europe may be recommended as effectively translating the 
unemployment figures into human terms. 


Even such a brief and arbitrary survey as this is enough 
to show that the crisis has left us with no lack of data 
for theorists and historians to work on. It is likely, how- 
ever, that the final solution of the trade cycle problem, 
when it comes, will be the fruit of active economic think- 
ing rather than of the accumulation of statistics alone. 
And that solution, if in sight, is certainly not yet within 
our grasp. 





IMPERFECT COMPETITION.* 


THE controversy in which this book plays a part is pri- 
marily formal and academic; but it is also of immediate 
relevance to the real economic world. Like Professor 
Pigou, Mrs Robinson is concerned with an apparatus de- 
signed ‘‘ to clarify thought ’’ rather than with practical 
policy. She explicitly deplores the wide gap between the 
“ tool-makers and tool users ’’ of economic analysis; but 
claims ‘that this gap can be bridged only by strict reason- 
ing within rigid assumptions. Except, therefore, for the 





* The Economics of Imperfect Competition. By Joan Robinson. 
Macmillan. 18s. 





the aid of simple geometry. 
ginal and average curves is worked out in full on geo- 








occasional exposure of popular economic sophistries, Mrs 
Robinson is careful to keep within academic limits. 


The controversy over ‘‘ imperfect competition ’’ may 


be said to have begun with an article by Mr Sraffa in the 


Economic Journal of December, 1926. The apparatus for 


analysing the forces of supply and demand had been built 


up on the general assumption of free competition between 


buyers and buyers and between sellers and _ sellers. 
Economists did not suppose that this assumption was 
always completely realised in the real world; but they 
chose it as the best for the purpose of their analysis. No 
doubt they sometimes further assumed (Marshall did not) 
that the hypothesis of free competition was the nearest 
approach to a beneficent reality. Mr Sraffa’s article em- 
phasised the technical objections that arose over detailed 
formulations of the laws of supply and demand based on 
these assumptions. 
creasing returns could not be predicated of those small 


The laws of diminishing and of in- 


variations of output that were supposed to be relevant to 
units of marginal cost. If then, ‘* constant returns — were 


to be assumed, output would be determined by each indi- 
vidual firm as though it were, within its own special mar- 
ket, semi-monopolistic. 
its own monopolistic price and its own output, and 
** general price 
vidual firms in an industry were uniform. 


Each firm would therefore have 


’’ would only exist in so far as the indi- 
What then 
would be the laws of semi-monopolistic price? 

The analysis has been pursued by Mrs Robinson with 
The relation between mar- 


metrical lines. Instead of opening ‘* with the analysis of 
a perfectly competitive world ’’ and treating ‘‘ monopoly 


as a special case,’’ perfect competition is treated as the 


special case. For instance, the general cost curves are 
four, marginal and average costs each including or 
excluding rent as the case may be. From these curves an 
elaborate comparison of competitive with monopolistic 
conditions is derived, and a full definition is given of the 
conditions of cost and of demand, in which competitive 
output will be less than equal to, or greater than, mono- 
polistic output. A formula for the precise relations be- 
tween elasticity, marginal value and average value is 
worked out at the beginning. The question of increasing, 
diminishing, or constant returns is relegated to an appen- 
dix, and left to await the statisticians of the future. The 
monopolistic analysis has ‘“* no axe to grind in the matter,”’ 
Mrs Robinson remarks; for, unlike the old competitive 
analysis, it will lose no validity, or charm, even if the 
statisticians prove the theory of increasing and diminish- 
ing returns to be unsupported by facts. 


Even though the geometry is simple, the cross-refer- 
ences full, and the language clear, none but a student of 
economics is likely to read this book. Nevertheless, 
starting from the simple definitions of monopoly equili- 
brium that Marshall laid down, Mrs Robinson has written 
a book that may well begin a new period of economic 
thought. Elementary geometry is not, perhaps, the most 
delicate mathematical instrument available to economists, 
but it has the advantage, not only of being easy for 
students to follow, but of keeping extremely close to 
familiar economic concepts. Moreover, the assumption 
of competitive conditions is open not merely to technical 
difficulties but to the objection that the real economic 
world has changed. It is not merely that competition is 
vitiated by the existence of combines, etc.; a study of 
monopoly is further relevant to a new period of govern- 
mental control of economic affairs. ‘‘ Moral considera- 
tions *’ are kept far in the background in Mrs Robinson's 
book; and the analysis in no way depends on them. They 
are left to be considered as part of the economics of 
welfare. For purposes of strict analysis the definition of 
utility is not relevant; in a digression on the economics 
of welfare it is. But the existence, even as a tentative 
form, of an economics that shows how semi-monopolistic 
output is susceptible of being treated on fully rational 
principles, is even more important that the digressions 
on welfare. Mrs Robinson includes her own general obser- 
vations on the fixing of monopoly prices, and on the social 
benefits of price discrimination. She is careful not to 
dogmatise on actual cases. 
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It would not be wise for all economists to be as severely 
academic as Mrs Robinson, not because an intellectual 
study of this sort is unworthy, but because, being pursued 
largely for its own sake, it is liable to be devoid of prac- 
tical results. But if ever scientific ideas come to be 
applied in the economic sphere, Mrs Robinson’s name will 
certainly be honoured. 





DEMOCRACY AND SOCIALISM.* 


‘‘ AT no time has it been more necessary for those who 
believe in democracy to concentrate their powers upon 
the invention of new machinery of government,’’ blandly 
remarks Sir Stafford Cripps in the preface to this reprint 
of the lectures recently given before the Socialist League. 
Does Sir Stafford really ‘* believe in democracy ’’ as 
something of absolute value, and merely wish to remove 
certain obstructionist excrescences of the present Parlia- 
mentary machine? Or does he desire at heart to push 
through the particular kind of Socialism he advocates at 
all costs, even at the cost of personal and _ political 
freedom? ‘‘ There is one fundamental principle in the 
democratic idea,’’ he says, ‘‘ to which we must adhere. 
Before any great changes are brought about in the struc- 
ture of the State, we must obtain a mandate from the 
majority of the people.’’ Having obtained this mandate, 
the Socialist Government would call Parliament together 
and place before it an Emergency Powers Bill to be passed 
through all its stages on the first day. If the House of 
Lords resisted, the Government would request the Crown 
to create peers; and if the Crown refused, the Govern- 
ment would resign and either a minority capitalist Govern- 
ment accept office or else there would be another election, 
and the Socialist Government, which would, in Sir 
Stafford’s opinion, then be returned, ‘‘ would be justified 
in overriding any obstruction it found placed in its way.”’ 
Sir Stafford goes on to explain in detail how it would do so. 


Assuming that the Enabling Bill had been openly and 
unequivocably recommended to the electorate in the first 
place, there would be little case against the methods pro- 
posed by Sir Stafford, if this were the whole of his argu- 
ment; and the campaign which is now representing him 
as aiming at a dictatorship might be dismissed as mere 
political propaganda. But the whole tone of his lecture 
leaves a doubt in the mind. ‘‘ Can Socialism come by 
constitutional means? ...’’ ‘‘ Unless some adequate 
democratic machinery can be devised, Socialists will be 
left with but two alternatives. Either to seize a dictator- 
ship or else to abandon power and hand it back to the 
capitalists. I can regard neither of these with equani- 
mity....’’ If a ‘* stop-gap ’’ Ministry were likely to 
be formed relying on ‘‘ the armed forces of the Crown 
rather than upon any popular mandate,’’. . . ‘‘ it would 
probably be better . . . for the Socialist Government to 
make itself temporarily into a dictatorship.’’ The Socialist 
League's policy is unlikely to be endorsed by the Labour 
Party; but even if it is not, Sir Stafford should make a 
little more clear what he really means. 


The League’s political designs might command greater 
confidence if its economic ideas were more precise. There 
is much talk throughout this volume of ‘‘ Socialism,’’ 
‘* planning,’’ National Economie Councils, State Plan- 
ning Commissions and so forth, but there is little sign of 
any clearly-thought-out economic principles on which the 
new society is to be founded. From Mr E. F. Wise’s 
lecture on ‘* Control of Finance and Financiers ’’ and Mr 
G. D. H. Cole’s on ‘‘ Socialist Control of Industry ’’ it 
appears that the authors wish to abolish not only private 
property and profits, but the price mechanism as well. 
(‘‘ We cannot combine Socialist planning with pre-War 
free trade.’’) But what exactly is to take the place of 
automatic price adjustment? And according to what 
principle are we to plan? The truth is that Socialists of 
the type here represented, in their laudable desire to 


” 


* “Problems of a Socialist Government.” By Sir Stafford 
TripPs, Sir Charles Trevelyan, E. F. Wise, J. F. Horrabin, William 
Mellor, G. D. H. Cole, C. R. Attlee, Harold Clay, Christopher 


Addison, and H. N. Brailsford. Gollanez. 5s. 


abolish unearned income, jump to the wholly unwarranted 
conclusion that this can best be achieved by smashing the 
price mechanism. Confusing the price system with some- 
thing labelled ‘‘ laissez faire ’’ and this something with 
private capitalism, confusing the economic functions of 
profit, rent and interest in adjusting the supply of capital 
or other resources to the demand, with their social func- 
tions as distributors of unearned income, and finally 
attributing to defects in the economic system evils which 
are really due to defects in the monetary system; they 
fail to see that the abolition of unearned income is not 
dependent on the abolition of the price mechanism, and 
that the ‘‘ planning ’’ they propose would be no more 
than an attempt to effect by clumsy and expensive 
methods what would otherwise be effected by the auto- 
matic movements of prices. In fact, what is advocated 
in this volume is not so much Socialism as planning. Dr. 
Addison’s ideas on agriculture are hardly distinguishable 
from those of Mr Elliott. And the effect of their practical 
application would be the same: to lower the standard of 
living of the working class. There are many interesting 
suggestions and speculations in this book; but as long as 
Socialism is based on ambiguities and confusions, it is 
unlikely to be either scientific or successful. 





AUSTRALIA IN THE WORLD DEPRESSION.* 


Tus is the first connected account at full length of the 
economic sequence which has made Australia an object 
of peculiar interest in the world depression. Dr. Walker's 
purpose is to examine at what points the Australian 
economy has been particularly vulnerable to the adverse 
influences from outside, to trace the effects of this special 
susceptibility, and to present the whole in the light of a 
theory of economic advance and recession which appears 
to stand halfway between Mr Keynes and the Austrian 
school. It is, in short, a valuable essay in applied 
economics. 


Dr. Walker goes rather more deeply than most other 
Australian economists have done into the economic con- 
ditions preceding the slump year of 1929, and finds some 
support for the view that a severe internal depression was 
in any case inevitable by reason of a change in the struc- 
ture of production and errors in investment. He agrees, 
however, in attributing the crisis as it was finally manifest 
to the two outside causes of the stoppage of capital im- 
ports and the fall in export prices. How vulnerable the 
Australian structure was when these two blows fell he 
illustrates with figures showing the extent to which in the 
post-War years the burden of oversea interest had in- 
creased relatively to the value of recorded production. 

Of more immediate significance is the analysis of the 
reasons for the recovery which in 1932 followed the adoption 
of the deflationary Premiers’ Plan. Wage reduction, Dr. 
Walker thinks, is only half the story; side by side with 
it existed the largely unforeseen inflation brought about 
by the financing of Government deficits. Such recovery 
as there was in that year ought therefore to be attributed 
to the two together, or, rather, first the one and then 
the other. According to Dr. Walker’s analysis of the 
purchasing-power argument against wage-cuts (which 
should be of great interest to economic theorists), Dr. 
Walker holds that in the conditions of 1931 that argument 
was valid and wage-cuts then had no effect; in 1932 con- 
ditions changed and the wage-cuts then ensured the con- 
tinuance of the advance, which in the first place was due, 
on the economic side, to inflation. As for the future, Dr. 
Walker maintains, consistently with this view, that the 
floating debt should not be too rapidly reduced. A limited 
recovery is then feasible. Substantial recovery can only 
come with increased wool and wheat prices. When general 
world prices rise, Australia, he believes, will be in a 
better position than many other countries because of the 
internal improvement already achieved. 





* “ Australia in the World Depression.” 


By E. Ronald Walker. 
P. S. King. 10s. 6d. 













SHORTER 


EUROPE AND ARMAMENTS. 


** The Challenge of Europe.’’ By Sherwood Eddy. London : 
George Allen and Unwin. 10s. 6d. 

Almost the only major criticism which can be made of 
Mr Sherwood Eddy’s new book is that its title should have 
been changed for English readers. To Americans, the words 
“the challenge of Europe” mean the realisation, slowly 
dawning upon more and more of the citizens of the United 
States, that, whatever its resources and however much it may 
be able to pursue experiments in isolation, it cannot afford, 
either on economic or social grounds, to ignore what is 
happening in the European countries. But to Englishmen this 
title, if it conveys anything at all, conveys something quite 
different, and may serve to conceal from possible readers the 
fact that the book contains an excellent and much-needed 
description of the political life of Europe to-day, including 
facts on disarmament, War debts, and international politics 
which are very much wanted upon record. 

Mr Eddy has also managed to include plenty of documen- 
tary and statistical quotation in his book without destroying the 
vividness of the narrative. His method is to discuss the present 
state of the principal European countries, beginning with a 
short historical introduction which shows how their present 
arises out of their past, to follow with a description of Europe’s 
present international relations and difficulties, and to end 
with a short chapter relating the facts and the arguments so 
gleaned to the United States of America. Not that this 
relation is confined to the final chapter; comparisons and 
conclusions, not by any means always favourable to the 
author’s own countrymen, occur on many preceding pages. 

Mr Eddy, as a journalist who has visited many of the 
countries he describes, is in a position peculiarly favourable to 
vivid description ; his few pages on Vienna, for example, could 
not have been written by anyone who had not seen that City’s 
municipal efforts with his own eyes. But he never descends 
to ‘“‘journalese”’’; he knows how to use and to evaluate 
** authorities,’ and how to see through the claims of pretentious 
statesmen. His strongest chapters are those which deal with 
the British Empire (which he treats with great kindness), 
France, Italy, and Soviet Russia, particularly the two latter, 
in which his strong Radicalism does not blind him to the 
advantages actually accruing from an autocratic régime, and 
where he seizes and puts quite clearly the difference, both in 
kind and aim, between a Nationalist-Capitalist and a 
Communist dictatorship. 

On Germany he is less good, mainly because he has not 
grasped the essential weakness of the Social-Democratic Party 
which led to its destruction at Hitler’s hands; but on France, 
with the advice and assistance of M. André Philip, he has 
written .a brilliant essay. To the smaller countries he has 
given much less space—about a dozen are in effect omitted, 
and the sections on Austria and Spain, for example, are very 
slight. But his essay upon the new grouping of Europe is a 
valuable first guide, and ought to induce readers to search in 
longer or more specialised works. It is perhaps unfortunate 
that the scope of Mr Eddy’s book left little space for the 
economic factor. He understands its importance, but cannot 
develop it, so that the root facts of the poverty of Europe 
and its strangulation by debts and tariffs is not sufficiently 
brought out. To say this, however, is only to complain that 
Mr Eddy has not written two good books instead of one. 























































































































































































































































































































‘* Democracy, Debts and Disarmament.’’ By Walton Newbold. 
London : Methuen and Company. No price stated. 

Mr Walton Newbold has long been known as a writer in 
whose bonnet the buzzing of innumerable bees combined 
to generate fantastic interpretations of events current and 
past, and thereby to hide from his readers his real gifts 
of hard research. His new book is no exception to the rule. 
It is, in plan, a study of the effects of money and money- 
power in the world from the discovery of America to the 
present time; and in compiling it he has had recourse to 
vast piles of little-studied documents, files of financial papers, 
lists of directors, shareholders, etc., and City gossip of various 
countries, of which the ordinary economist knows nothing. 
If he had more sense of balance in the conclusions which he 



















































































flagrantly foolish generalisation about the history of the world 
based upon the inter-relationship of a few Jewish bankers. 
Mr. Newbold says very correctly that international financial- 
political history is apt to be more melodramatic than the 
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draws from his facts, he might have written a really valuable 
study; as it is, the reader will be too often put off by some 


NOTICES. 


classical economists allow. ‘‘ Somewhere between Pigou and 
Max Pemberton you will arrive at the truth.” True; but 
Mr Newbold loves Max Pemberton too well, and his agitated, 
breathless style, coloured and pointed by the rhetorical use of 
words like Rothschilds, Bischoffsheim, Baring, ete., which 
seem to stir his emotions much as the names of Charlemagne’s 
peerage stirred Milton, is not the best way to find truth in any 
form. 

Nevertheless, there is a great deal of information in his 
book, information which ought to be much more widely 
known and appreciated in its proper perspective; and as 
Mr Newbold fortunately quotes the majority of his sources, 
the reader will have plenty of opportunity to evaluate their 
use for himself. And some of Mr Newbold’s obiter dicta, as 





for example upon the Labour Government and the Dawes 


Plan and upon the logical end of Dean Inge’s attitude towards 
the population problem, are both true and worth making. 


Those who can keep their heads and their tempers may find 


profit in reading this book. 


**The Bloody Traffic.’ By Fenner Brockway. 


Gollancz. 


In this book will be found a useful summary of the case 
against the armaments industry. Although few of the facts 
are new—Mr Fenner Brockway himself admits his debt to 
The Secret International and War for Profit—they are well- 
arranged and constitute a formidable indictment of the present 
totally unrestricted traffic in arms. The chief points which 
the author succeeds in proving are four in number: 
(1) Armament firms, like any other business, will sell to the 
highest bidder irrespective of race or nation. They were 
even willing during the last War to supply materials to the 
enemy; (2) since 1918 the growth of international cartels 
has increased the dangers of this ‘‘ non-political” trade; 
(3) the armament firms stand in close connection with leading 
banks, and their directorates include eminent military and 
naval personages; (4) instances have occurred of bribery of 
high Government officials, anti-disarmament propaganda and 
the invention of war-scares to increase sales. Of these charges, 
it is only in the case of the fourth that any direct remedial 
action seems possible, and it is disturbing to discover how 
difficult it is to get justice done even where the guilt of a firm 
is clearly established. 

Mr Fenner Brockway has made the most of his case, just 
because he has not tried to establish too much. In an admirable 
last chapter upon possible remedies, he disposes of the 
hypothesis that the traffic in armaments is one of the basic 
causes of war. The sales methods of the makers of arms are 
no different in principle than those of any other industrialist, 
and the author believes that the anxiety which leads govern- 
ments to vast military and naval expenditure has its roots 
in an economic rivalry—in fact, that war and armaments are 
symptoms, not the disease itself. For this reason Mr Brockway 
gives a rather half-hearted support to the proposal for 
nationalisation of armaments, and has little hope that it alone 
would do much to prevent war. The fact, however, that he 
has no ready-made cure to offer does not lessen the value of 
the disclosures he makes. The illicit drug trade is an object 
of universal detestation, not merely because its methods and 
business practices are underhand, but because any trade is 
criminal whose aim it is to satisfy a pernicious and dangerous 
demand. It is Mr Brockway’s aim to drive home to the 
common reader that armaments are the nation’s drugs, and 
that their unrestricted sale is a world danger.) 





‘*The German Revolution. Its Meaning and Menace.’’ By 
Joseph King. Preface by Viscount Snowden. Williams 


and Norgate. 


Mr King’s book starts with an historical outline of Germany 
since the War. Against this background he sketches the 
causes of Herr Hitler’s rise to power : the intolerable political, 
military and financial conditions imposed on Germany by the 
Peace Treaty; the misery wrought by the world crisis; and 
the years of violent unrest amounting to civil war. Mr King’s 
chapters on the Reign of Terror and the persecution of the 
Jews are perhaps the most precise and concrete in the book. 
The degradation of the Law is demonstrated by a quotation 
from Herr Freisler: ‘‘ Objectivity and equality before the 
law were no longer to be recognised nor allowed; these were 
Liberal illusions, and now quite superfluous.”” Mr King has 
no difficulty in exploding Hitler’s “Aryan” theories, but 
his economic policy is not very critically examined. 
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MARX AND LENIN. 


‘¢ Towards the Understanding of Karl Marx.’’ By Sidney 
Hook. Gollancz. 5s. 


This book is an interesting and philosophical exposition of 
Marx’s historical, economic and sociological theories, written 
by a professed Marxist. Professor Hook is too good a philo- 
sopher to defend the cruder doctrines professed by most 
Marxists to-day. On the philosophical side, therefore, his 
apology resolves itself to some extent into an attempt to 
prove that Marx never himself believed the doctrines commonly 
attributed to him. Sceptics may inquire what is left of 
Marxism after Professor Hook has done with it; and an 
impartial observer would certainly conclude, on the evidence 
of this book, that Marx made no original contribution whatever 
either to economics or philosophy. On the issue of historical 
determinism, for instance, Marx never meant, we are assured, 
that certain things must happen, whatever mankind may 
do. The heretical nature of such fatalism is illustrated by 
Professor Hook by means of an interesting quotation from a 
speech made by Lenin in 1920 :— 

On the one hand bourgeois economists represent this crisis simply 
as a maladjustment. . . . On the other, revolutionists 
attempt to prove that there is absolutely no way out of the crisis. 


That is an error. There do not exist any positions from which 
there is absolutely no way out. 


Similarly, Marx never thought, according to Professor Hook, 
that economic motives are the sole determinants of human 
action or even of important historical events, but merely 
that they are one among other important factors. 

As to Marx’s view of the validity of his own theories, on 
the other hand, Professor Hook argues that he regarded them 
as conditioned like other theories by the class struggle, and 
only “true” in so far as they could be “ tested in action.” 
At this point, Professor Hook’s apology gets rather thin, since, 
instead of disclaiming the wilder Marxist dogmas, he accepts 
them, and defends them on patently irrelevant grounds. 
Marx’s economic analysis is justified as ‘‘a philosophy of 
political economy based upon all of the important observable 
facts and suggestive of a method of fundamentally trans- 
forming the social order.” The contradictions of the surplus- 
value theory are excused on the ground that the theory is 
the “self-conscious theoretical expression of the practical 
activity of the working class engaged in a continuous struggle 
for a higher standard of living.” It would perhaps have been 
better if Professor Hook had refrained from these barely 
specious apologies for Marx’s theoretical structure, and had 
represented him instead as a great reformer and propagandist 


genius who never cared very much for disinterested scientific 
analysis. 


**Lenin: A Biography.’’ By Ralph Fox. Gollancz. 5s. 


No Englishman is in a better position to write the full and 
definite Life of Lenin, for which we are still waiting, than 
Mr Fox. As a very complete, but truthful, recommendation 
by his publisher informs us, he knows the Soviet Union 
intimately as a member of the Russian Communist Party; he 
has worked some years in the Lenin Institute, has mastered 
all the available printed material (in itself a considerable 
library), and in addition has had the great advantage of much 
conversation with numerous persons in Russia who knew 
Lenin well. 

The result should have been more satisfactory than it is. 
Mr Fox has written a most interesting, and in some ways an 
important book; but it is a very provoking one: it is such 
an odd mixture of sound sense and originality of perception, 
with frequently childish judgments. Nothing could be more 
just and, in its way, striking than his opening sentence : 
** Lenin’s parents were representative of what was good in the 
Russian middle class in the 1860's.” One so rarely thinks of 
Lenin as belonging to the middle-class; and yet many of his 
characteristic qualities were representative of it: his order- 
liness and self-discipline as contrasted with the Russian 
intelligentsia, his concentration upon politics as compared with 
the working-class, his strong Puritanism and organising 
capacity as compared with the aristocracy. Yet Mr Fox can 
do no justice to Trotsky, who is perhaps as brilliant a man 
as Lenin was, though undeniably less great. 

What makes this book valuable, however, is that it has 
much new information to offer: the description of Lenin’s 
life in London is new ground, besides being well-described and 
amusing; as also are the chapters on his childhood and youth; 
while those portraying Lenin’s tastes in literature—his 
enormous admiration for Tolstoy, for example, and his equally 


penetrating criticisms—afford us a new insight into the ways of 


his mind. The most serious criticism of the book is that it 


virtually ends in 1919, with the establishment of the 


Revolution; but the years from 1919-24 are the most 





important in Lenin’s life, and those most difficult to get 
information about. Mr Fox, no doubt, has it; but is it due 
again to a narrow Communist orthodoxy that he tells us nothing 
about it for fear of making a mistake? 


** Germany: Revolution and Counter-Revolution.’’ By Frederick 


Engels. Martin Lawrence. 5s. 


This is a reprint of a book which has previously been 


generally issued under Karl Marx’s name dealing with the 
German Revolution of 1848 and the following years. It con- 
sists of articles contributed to the New York Daily Tribune 
in 1851-2. These articles appeared under Marx’s signature 
and were revised by him, but were actually written for him 
by his friend and collaborator, Engels. They have long been 
known as important not only for the study of the German 
Revolution but also for an understanding of Marx’s position 
in relation to revolutionary activities and of the Marxian 
theory of the class struggle. They deal especially with the 
appropriate relationship between working-class parties and 
movements and the more democratic sections of the middle 
class, with whom in the early stages of a revolutionary move- 
ment the working-class forces find themselves in alliance. 
Marx and Engels regard this alliance as inevitable up to a 
point, but as leading fatally to the defeat of the revolution 
unless the working-class forces are able to take effective 
control of the movement. Above all, it is insisted throughout 
this book that in any revolutionary movement the chance of 
success depends on speedy and resolute action and on taking 


the offensive on every possible occasion. In the present 
reprint there are added to the articles written in 1851-2 a 
Short History of the Communist League by Engels, and certain 
manifestos and addresses of the German revolutionaries of 
1848. 


*¢ The Moscow Trial.’ By A. J. Cummings. Gollancz. 5s. 


The Moscow trial is here described by one of the 
only two English journalists who were actually present. 
Mr Cummings has certainly written an extremely interesting 
and vivid narrative of the trial, which should be valuable both 
as history and as drama. He has also had no difficulty in 
exploding the *‘ popular ”’ view of the trial, on which the British 
Government's policy was based. It must be admitted, however, 
that Mr Cummings entirely fails to unravel the questions which 
every impartial observer still finds mysterious about the trial. 
Were the prisoners really guilty, and, if so, of what? Why 
were the arrests originally made, and the trial held? Would 
there have been no trial, or an acquittal of all the English 
prisoners, if the British Government's policy had been 
more intelligent? These questions are not answered by 
Mr Cummings’ book. 


MONEY PROBLEMS. 
‘* Inflation ?*’ By Irving Fisher. G. Allen and Unwin. 3s. 6d. 


Professor Irving Fisher here carries on his campaign for 
reflation, price-stabilisation, and a ‘‘ compensated dollar ”’ 
in yet another small book designed for the general reader. 
Most of his arguments will be familiar to those who know his 
earlier works: the chief novelty seems to be a proposal for 
the temporary issue of an emergency self-depreciating currency 
on the lines of the scheme put forward originally by Silvio 
Gesell. Into this latest work, Professor Fisher has introduced 
a large number of charts and diagrams illustrating the history 
of prices and currency, and has made use of the recent work 
of Professors Warren and Pearson, Prices. Writing just as 
President Roosevelt was launching his reflation plans, Professor 
Fisher is confident that if they are carried through, they will 
bring about a rapid and startling business revival. He writes 
before the promulgation of the Industrial Recovery Act, and 
regards the appropriate immediate policy as a mere enlargement 
of the supply of money. 


‘* Inflation.” By Donald B. Woodward and Max A. Rose. 
McGraw Hill. $1.50. 

Inflation is a simple-minded little book, obviously written 
for very elementary readers and of use chiefly as illustrating 
the current interest of the general reader in the United States. 
The authors approach the question of inflation from an historical 
standpoint, but while recognising that inflation has wrought 
much evil in the past, they start from the assumption that 
monetary management of some sort is desirable. They are 
hostile to the gold standard, and believe that the American 
departure from it has made possible the stabilisation of 
monetary conditions and the general level of prices. To 
English readers their book will be chiefly of interest for the 
numerous illustrations which it draws from American monetary 
history. 
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**Old and Scarce Tracts on Money.”’ 
3 R. McCulloch, Notes and Index. 
s. 


With a Preface by 
P. §. King and Son. 


This is an exact photographic reproduction of the volume 
printed for the Political Economy Club in 1856. Only 125 
copies were then printed; and the work, itself a reprint of 
rare originals, has long been scarce and much sought after. 
A reprint has often been suggested; and now photography 
has made the re-issue commercially possible. The volume is 
reproduced exactly as it was first issued, and without 
explanation. It contains thirteen tracts, all famous in their 
way. The most important are perhaps Pelty’s Quantulum- 
cunque, Sir Isaac Newton’s Representations, and William 
Lowndes’s famous Report of 1695. But Sir Robert Cotton’s 
speech before the Privy Council in 1626, and Harris’s Essay on 
Money and Coins, 1757-8, also deserve special mention. The 
reprint as a whole is one for which students of the subject 
will be devoutly grateful. 


‘*This Money Business.”” By Barnard Ellinger, 
P. §. King & Son. 


6s. 

Mr Ellinger calls his book ‘‘a simple account of the 
institutions and working of the banking and financial world.”’ 
The description is for the most part a fair one; for Mr Ellinger 
writes weli and simply and has the art of describing somewhat 
complicated monetary transactions so as to make them easily 
intelligible to the layman. He has used to good purpose the 
evidence volumes of the Macmillan Committee, and _ this 
gives his book a much higher degree of actuality than commonly 
belongs to small text-books of this sort. He is on less secure 
ground in his concluding chapters, when he goes on to attempt 
a conspectus of his subject, and to discuss the fundamentals 
of the gold standard and its future working; for at this point 
his treatment is somewhat over-simplified, and involves more 
theoretical considerations than he has found room to include. 
But in general, the amateur who wants to get an idea of how 
the bill market, the issuing houses, and the joint-stock com- 
panies actually do their work under modern conditions, could 
hardly find an elementary book better suited to his needs as a 
first introduction to the subject. 


C.B.E. 


** The Mechanism of the Credit Standard.’’ 
stadt. P. §. King and Son. 7s. 6d. 


The author of this book, a sequel to The Theory of the Credit 
Standard, published in 1932, is opposed to the gold standard, 
which he regards as obsolete. He favours instead a ‘ credit 
standard,” based on an index of the demand for money, 
which he believes to be a calculable amount possessing a definite 
secular trend. He would so adjust the supply of money as to 
keep constant, not the prices of goods, but their ‘ real value,” 
as affected by changing conditions of production. This he 
would do on an international basis, with the aid of a world 
system of indices. The gold standard would be replaced by 
an international currency consisting of deposits in an inter- 
national bank, and based on his credit standard, and not on 
any metallic foundation. The theory lying behind these 
proposals was expounded in Mr Gliickstadt’s earlier work, 
and is here only summarised, as the object of the present 
volume was to work out detailed proposals, especially for 
submission to the World Economic Conference. The idea of 
an international currency consisting of bank deposits in an 
international bank, without metallic backing, is of course 
not new. The most valuable part of Mr Gliickstadt’s work 
is his attempt to distinguish between the stabilisation of the 
general level of prices and that of ‘‘ goods value.” 


By Hans Gliick- 


‘The Monetary Problems of India.’ 
Macmillan. 10s. 6d. 


The literature of Indian monetary problems, though large, 
suffers from peculiar defects. To those who have had to 
struggle with this defective literature Dr. Jain’s new book 
seems providential. It consists fundamentally of two long 
essays, one on the currency system and the other on the 
money market in its widest sense, together with a digest of 
the recent Banking Inquiry’s report and a concluding essay 
which, looking backward and forward, gives a unity to the 
whole book. Those who have read Dr. Jain’s previous book 
will not be surprised to find that his essay on the money 
market is extraordinarily good. There is an immense amount 
of material in the blue books, and the author knows his sources 
well. Moreover, Dr. Jain’s peculiar knowledge, direct as 
well as indirect, allows him to make important contributions 
to the subject. The discussion on the Imperial Bank of 
India (pp. 110-124) and that on recent developments of the 
Indian joint-stock banks (pp. 88-104) are particularly useful. 
The controversial part of the book is that on the currency 
system and monetary policy. Dr. Jain’s analysis is on the 
whole eminently sensible; but here and there are slight 
defects which should be corrected. His criticism of the 


By L. C. Jain. 


Babington Smith Committee (p. 12), while just, omits one of 
the most fundamental grounds for criticism—that India 
could not expect to have as good a monsoon every year as 
she had in 1919. Likewise, though it is clear from the third 
paragraph on page 36 that Dr. Jain is not an unreserved 
supporter of the Is. 4d. parity (1926-31), he does not sufficiently 
emphasise the fact that subsequent events did not prove 
the 1926 Is. 4d. parity to be justified. Elsewhere (e.g., 
Chapter IV), Dr. Jain has shown that he knows how to give 
life to the dry bones of statistics. In looking forward, he 
says “there must be a good engine, an able engine-driver 
and sufficient steam.” And in producing the best book on 
Indian monetary problems ever written by an Indian, he has 
made an important contribution to the attainment of that 
ideal. 





INDUSTRIAL CONDITIONS. 


** An Industrial Survey of Cumberland and Furness.’’ By 
John Jewkes and Allan Winterbotham. Manchester 
University Press. 6s. paper, 8s. 6d. cloth. 


Not only is this in many ways the best of the industrial 
surveys which have been recently issued under the auspices 
of various Universities, but it is the most depressing. Not even 
the desolation of Clyde and Mersey-side seems to equal the 
desolation and hopelessness of this little corner of North-West 
England, which is so small, compared with the whole, that it 
is not even ‘‘ news,” except for an occasional paragraph in the 
Manchester Guardian. Professor Jewkes and Mr Winterbotham 
have done their work with exceptional clarity and thorough- 
ness, presenting all the facts about Cumberland industry and 
agriculture, past, present and to come; and the conclusion is 
that there is, under present circumstances, no hope whatever 
for Cumberland. The mines have a permanent surplus popu- 
lation; the iron and steel industries are greatly reduced, and 
are, even at that, largely dependent on branches of large firms 
whose more profitable districts lie elsewhere, so that at any 
moment a shift on the policy of Vickers-Armstrong, for 
example, may throw the entire town of Barrow out of work. 
There is little possibility of modern coking plant being built, 
because there is practically no elastic demand for gas; there 
is no possibility of agricultural development because there is 
no large local market. No new industries come to Cumberland, 
which is out of the way and has poor transport facilities ; 
redundant workers cannot be transferred because there is 
nowhere for them to go; social services and town development 
are staggering under poverty. ‘‘ In Maryport, with an insured 
population of about 3,500, the Live Register, in the middle 
of 1932, was around 2,000. . . . The town is, for the most 
part, living on public funds.” For this state of things there is 
obviously, no immediate remedy; but the authors, in an 
excellent chapter on Depressed Areas and Social Policy, state 
a case which should be pondered by all. 


‘* Forced Labour in the United States.’ 
London : Martin Lawrence. 3s. 6d. 


Theodore Dreiser contributes a preface to this grim little 
book, which arises in the first instance out of the American 
attempt to ban the import of goods made by “ forced labour ” 
in the Soviet Union. As is well known, this attempt came 
to little owing to the extreme difficulty which its advocates 
found in proving their case; Mr Wilson, in the course of 
defending the Soviet Union against attack, was led on to 
carry the war into the enemy’s country, and to investigate 
to what extent and under what conditions goods were, in the 
United States and its Colonies, being produced by forced 
labour—prison labour, convict labour, chain-gang labour, 
peonage systems, and the like. Leaving on one side his first 
chapter, which argues the Socialist case that all wage-labour 
is in effect ‘‘ foreed,” and the final chapter of defence of the 
Russian system, whose contents have appeared elsewhere, it 
must be admitted that Mr Wilson has made out a terrible 
indictment. The extent to which labour working under 
conditions which anyone would agree to be “ forced,” prevails 
in the United States is enormous; and the documented 
cruelties (reinforced, of course, by race prejudice) with which 
this system is enforced make hideous reading. They recall, 
to one reader at any rate, the equally-documented cruelties of 
our nineteenth-century transportation system, and make one 
wonder whether the governors of convict prisons in Alabama 
and Georgia, reading in their newspapers the accounts of 
Brown Shirt activities, ever thank God that they are not as 
other men are. Nevertheless, it does not behove any nation 
to act the Pharisee. This book relates to American conditions. 
We do not employ chain gangs to fell our trees, shut the 
British criminal up in a “ sweat-box,”’ or tie him to a tree. 
But are we so sure that our methods in India and some of the 
Colonies would always stand the light of day ? 


By Walter Wilson. 
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OTHER PUBLICATIONS. 


‘‘ Financing the Farmer.—A Scheme to provide short-term 
credit for Agriculturing.”’ By C. S. Orwin. Oxford 
University Press. ls. 


In this instructive pamphlet Mr Orwin examines the causes 
of the failure of the Agricultural Credits Acts of 1923 and 
1928 to provide a suitable system of short-term credits for 
the British farmer, and describes a new experiment which 
has been successfully initiated in the Banbury District. 
This new scheme, under the title of Midland Marts, Ltd., 
has been evolved to assist the stock farmer which, in Mr 
Orwin’s opinion is likely to prove successful in this sphere, 
and could also be adapted to many other kinds of farming. 
The essence of the scheme is a sort of instalment selling for 
store cattle. The directors of the new venture have set up a 
cattle market at Banbury where purchasers unwilling to pay 
cash are permitted to buy in the auction ring. A deposit of 
15 per cent. is made at the time of purchase, the remaining 
85 per cent. being left to be paid with interest at 6 per cent. 
until an agreed date. The farmer is required to sign an 
agreement expressing the terms of the loan, which imposes 
no other obligation upon him except the payment of the 
balance at an agreed date. He may even sell the stock in 
other markets, and he is not bound to sell by the agreed date 
if prices are not satisfactory, provided that arrangements are 
made as to the outstanding payment. By lodging the agree- 
ment with his bank, the merchant creditor can get the bank 
advances he himself needs to finance his clients. ‘Theadvantage 
to the farmer is that he knows exactly where he stands with 
his creditor without being tied up in other ways; to the mer- 
chant, that he has a binding contract with his debtor; to 
the bank, that credits are kept liquid instead of being frozen 
in the shape of overdrafts. This system is certainly an 
improvement on the present practice whereby farmers buy 
their cattle from dealers or auctioneers, and on the system 
of bank overdraft which frequently leads to unwise lending 
and borrowing and forced liquidation. But it yet remains 
to be seen whether it can accomplish all that Mr Orwin would 
appear to claim for it. 


Die Beziehungen zwischen Kapital und Arbeit in England. 
By Dr. Reinhold Cassirer. Weiss’schen Universitatsbuch- 
handlung, Heidelberg. Rm. 6.60. 


The first part of this book, a summary of the history of 
trade unionism in England, contains little that is new to 
English readers. In reviewing the history of the relations 
between capital and labour, Dr.Cassirer professedly concentrates 
upon the strikes and lock-outs rather than upon the successful 
agreements between trade unions and employers. This he 
does in order to ‘‘ put back into its proper perspective the 
importance of the English ‘ political tradition’ in the economic 
sphere.” We are thus apt to get an unduly dismal impression 
of the history of collective bargaining in England. The 
second part of the book is a study of the Mond—Turner Con- 
ference with special reference to relations between capital 
and labour. After a short eulogy of the English political 
genius, the author comes a little uncertainly to the conclusion 
that the end of the first post-War decade marked the breakdown 
of the truce between labour and capital. In England, Dr. 
Cassirer concludes—and a fortiori in other countries with less 
political elasticity—the attempt at co-operation between 
capital and labour must fail in the face of the sharpening 
class struggle. Capitalism, he believes, must entrench itself 
behind Fascism, or collapse. 





** Modern Industrial Organisation.’’ By Herbert von Beckerath, 
Professor of Economics in the University of Bonn, with 
> Introduction by F. W. Taussig. McGraw-Hill Book Co. 


This large work was written by a German Professor of 
Economics, who has also had practical experience in large-scale 
industry. Written before the world depression, it is an ex- 
haustive description, with illustrations taken from many 
countries, of recent tendencies in industrial organisation, and 
especially of the growth and working of large-scale enterprise 
and industrial combination in their relations to the State, 
and also in face of the growing resistance of the manual 
workers to being treated as mere appendages to the machine. 
Dr. von Beckerath believes that the power of combined 
capitalism to suspend the economic laws of competitive 
industry is often greatly exaggerated. He is hostile to the 
extension of public enterprise and to extensive State regulation, 
but recognises that modern industry needs to adapt itself far 
more than it has done to meeting the human claim of labour 
to leisure and an improving standard of life in face of the 
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inevitable irksomeness of much industrial employment. The 
book is a mine of information, especially about German 
business conditions in the years immediately before the world 
slump. 


“ Problems of Peace.’? Seventh Series. Published for the 
Committees of the Geneva Institute of International 
Relations by Messrs. George Allen and Unwin, London. 
295 pp. 8s. 6d. 

This seventh series of papers delivered to the meeting of 
the Institute of International Relations is as interesting as its 
predecessors, and if it seems to lack something of immediacy 
this is because ever since August, 1932, when the lectures were 
delivered, the march of world-events has been proceeding at 
such an unnatural pace. Anything said in 1932 about either 
Germany or America is now hopelessly out of date, and even 
the late Michael Farbman’s sympathetic contribution on 
Russian agriculture stands in need of revision. The most 
interesting chapters, therefore, are Dr. Sherwood Eddy’s on 
the Sino-Japanese dispute, Mr E. J. Phelan’s on “ Industrial 
and Social Aspects of the Economic Crisis,” and Professor 
Delisle Burns’ common-sense contribution on international 
economic planning. For the rest, the book is a useful and 
thought-provoking addition to the annual international 
surveys for which Professor Toynbee is responsible. 


‘* Economic Conditions in Foreign Countries, 1982-1933.” 
National Industrial Conference Board, New York. $2. 

The new N.I.C.B. summary of world economic conditions 
is much shorter than the volume issued last year, because the 
separate studies dealing with particular countries are now 
issued as independent monographs, and only brief sections 
dealing with the leading countries are included, in addition to 
the general chapters. The book thus consists mainly of an 
annotated series of tables dealing with world trade, production, 
prices, and similar data, mainly available elsewhere, but 
handily brought together and connected up. It is especially 
convenient to have figures dealing with the balances of trade 
and payment of a number of countries brought together for 
1932; for there is usually a longer delay before comparable 
figures become easily available. 


‘*The I.L.0. Year-Book, 1932.’ International Labour 
Organisation, Geneva, and 12 Victoria Street, London, 
S.W.1. 10s. 6d. paper, 15s. cloth. 

This third issue of the /.L.0. Year-Book is a considerable 
advance on last year’s. The matter is better arranged and 
balanced, and the figures and facts for inclusion have been 
better selected, and are rather more up-to-date. This is not 
dispraise of last year’s issue, but high praise of its successor. 
For facts not only about the I.L.O. and its work, but also 
about the progress of social legislation and industrial move- 
ments all over the world, the Year-Book is invaluable. It 
has exceedingly useful summaries of the available figures, 
largely collected thanks to the 1.L.0.’: efforts, about such 
matters as wages, hours of labour, and ernployment; and it 
also opens with a very useful chapter, with useful statistical 
tables, dealing with the economic situation as a whole. This 
issue pays merited tribute to M. Albert Thomas, the original 
Director of the I.L.0., who died last year. 


Kelly’s Directory of Merchants, Manufacturers and Shippers of 
the World, 1933. 

The forty-seventh edition of Kelly’s Directory has been 
subjected to exhaustive revision and the claim of the 
publishers that it provides “a vast fund of useful information 
which can be obtained from no other source” is un- 
doubtedly borne out by the contents. Volume 1 contains 
information concerning all the countries of the world except 
the British Empire, and is divided by Continents. Volume 2 
deals exclusively with the British Empire. The section for 
Iraq has been removed from Volume 2 to Volume 1, as the 
country is no longer under British Mandate. ‘The vocabularies 
of trade headings are given in English, French, German and 
Spanish. The complete work is deservedly famous among all 
those whose business interests are of an _ international 
character. 


School Text-book Revision and International Understanding— 
International Institute of Intellectual Co-operation. London, 
Geo. Allen & Unwin. 10s. 6d. 

Originally published in French in February, 1932, this 
volume is now republished in an enlarged English edition. 
It contains an account of the work done by the League of 
Nations and the various governments to purge the teaching of 
history in schools of a nationalistic bias, and is well worth 
reading for its information on such teaching methods, 


ee 
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The Responsibility of the Directors of Limited Liability Companies 
Registered in Great Britain, U.S.A., Belgium and France, 
With a preface by P. G. E. Gide. Foreign Law Series No. 3. 
Obtainable from Sweet and Maxwell, Ltd., 2 and 3 Chancery 
Lane, W.C.2. 10s. 6d. 

Previous publications in this useful series have dealt with inter- 
national taxation and trade combinations. This volume contains 
a straightforward analysis of the law in each country, without any 
comparative exegesis. The preface deserves a better translator. 
Annuaire Statistique de la Lithuanie, 1932. (Kannas) Bureau 

Central de Statistique. 272 pp. 


International Year-book of Agricultural Statistics, 1931-32. 
International Institute of Agriculture. 782 pp. 90l. 

Prospettive Economiche, 1933. By Giorgio Mortara. 
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UNDER THE Recovery Act” is an 
explanation, written primarily for the American 
business man, of what the actual effects of 
the Roosevelt policy on commercial technique 
are likely to be. For English readers, perhaps 
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fresh understanding of what the President has 
described as ‘‘unethical competition” and 
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Act. The authors are cheerful about the 
prospects of the Act, though they do not 
expect it to achieve all it attempts. 
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